
Movement of
Stock Prices

Is Irregular
vèhtstrials Are in Greater
Furor, but Rails Sell
in Sufficient Volume to
g j. i -a g Good Declines

«-aje peculiar susc-aptibility of market

-jjjMtat to flux brou^it the lndus-
íjTfiOcks inte -jr-eat-M- favor yester-

«, **_«*.**. -*-i*rc-ad shares, com-

¿tfriely neglected during most of t$oiLi'M*, were sold in sufficient volume
tfe« ilesing hour« to effect appreci-

vk loss««*- The principal news oí the
¡g. wit» spécifie bearing upon prices

nggrfjtjà the breaking off of negotia-
ri^t for individual settlements be-
Lmb the carriers and the shopmen
g_ its Inâuenc© was exaggerated by
¿e «¿.»i s««rcestion that the Brother¬

hood cW*f* might consider their posi¬
ts-*» -j-, -fisw of the expected "ftght to a

Ht ist« selling extended also to
.«¿«¦¦¦.rat ar,d steel shares and checked
. *j-_ited gains In many stocks.
«jgijij States Steel, for example, had
jjgjafto a new high in more than two

_jü» tt 106*-_, but receded to 104,
¿sjásj with a net loss of half a point.
j^ptgate transactions were on a re-

jg-td scale and closing prices, while
¿físg greater prominence to advances
¡tea to losses, confirmed the impres-
fj# c? continued irregularity. In in-
juttnent securities the position was

¿j-2-f well maintained except that
ftineh government bonds and several
jjitr foreign issues developed weak-
¡a». Our own government loans were

j***_ii, if dull. The call loan rate, go-
j» from 8% to 4 per cent, practically
¦.plicated its course in preceding ses-

.jai of the week.
Tke disregard in stock trading of the

¿¡»».lock in European efforts to corn-

pel« a settlement of reparations was

tarfly justified by the seriousness of
il outlook, if the foreign exchanges
%ty bo held a fair index. Marks set
lilt* low at 4*4 hundredths of a cent,
ist the decline in French francs to 7.47
-tati, In Belgian francs to 7.15 cents
tad in lire to 4.29 cents was of greater
.»meet. Further demoralization of
3ir_ian currency values is to be ex-

psetid, especially since the effort to
«isagreement to the guaranties sought
i**/ France has apparently failed, but
.is absence ef support for these other
aiksnges is proof that Germany is not
tin only country vitally concerned.
T-9 technical reaction in cotton

nisei continued and, despite crop
tin that might be construed as of a

àirscter to stimulate buying, closing
¡mil were 20 to 52 points net lower.
liest rallied well after early weak-
.i« and finished unchanged to % cent

Money and Credit
C*~ money again opened and re-

»**. at 8*4 per cent yesterday. De-
aiid and supply continued well bal-
uitd until shortly before the close,
»lin the rate was run up to 4 perWL Time funds were dull, the bulk
¿transactions consisting of renewals.
!rtes were unaltered.

Yester- Year
d_y. ago.On industrial collateral_3*54 7

Oa mixed collateral. 3*4 7
8ixtv days . 4 @41<i 8@8i_
Ninety days. 4 (a?4*4 8@8*_
Four months .4"4@4H 8(a'8\_
Four to six months. 4*4@4*_ 8*a:*8V.«
Bank Clearings.-Bank clearings at

New York yesterday were: Exchanges,
H!fl,6(>0,000; balances, $62,100,000.
Silver.London, 35"_d; New York,

íonwstic bar, 99%c: foreign, 69"_c;Mexican dollars, 53Véc.
»

The Dollar in Foreign Exchange
Francs and marks were subjected to

»«mre pressure in yesterday's foreign«xtW-je rates and broke to new low
JivîU jw the year, the latter at a
record low under five-hundredths of a
e«nt. Portuguese escudos sustained
mother javer« decline, but sterlingatintained a steady tone and Swedish
"Towns recovered to par for the firsttime in three years.

El'-tOPB
Yester- Previous. Tear

i»-,-. -. day- dil>'- a.*0-»SKA? BRITAIN (par $4.86 a x-iverel-rn)?.?«'¦*.- . '-17 4.47 % 3. «S %?»M"Ï .*. .».'"'H 4.47*. 3.69»" « bill« (buy *) 4.44% 4.45% 3.62%*""-«1! bills (huy'g 4.43% 4.44% 3.61*1"»AisCE (par 19 3 rent, a franc)«v«*-!"...- 7.r,i 7(*9 7.74%Bri*nmw. 7*51'*i 7-6!"*» V-75-BLQIUM (par 19.3 cents a franc)Xt_?*nd . 7 14% 7,32% 7.49%-¿«I?» . 7.15 7.33 7.50»wiTZEKlakd (par 19.3 cents a franc)2e*'"..«! .IS.07 19.06 16.93-,VTb'e" .19 08 19.07 16.95.rA_. (Par ia 3 centa a **rtt)S'^mi . -4"1% 4-99% 4.26%i *>,.. 4.32 4.40 4.27**0-La*-*d (par 40.2 cents a florin)?**.}"¦*>'¦ .39.03 89.00 31.18_RS»A.39.08 39.05 3120«RMANT (par 23.8 cants a mark)J?«*?'1*'*» .06% .05% 1.15.¿i»'«».05% .05% 1.15.¦jB'RIÀ (par 20.S centa a crown)r-*",1""-"! .0013 .0013 .11%
¡vorhat (par 26.8 -ent» crown)#'_".*¦"*¦> .17.1« 17.1« 13.45-^tb'"*-,.""-I* *"18 "3.50.WKDBM (par Í6.8 cents a crown)JC"?**-1*'* .2*73 26.67 16.93
._«_¦*?-.....26"* S*5-. "*.¦*.*."¦«MARK (par 2«.8 cents a crown)k*.?*-n<" .21.56 21.68 17.00amt,lf* ."1-5» 21-68 17.05¦"TAIN (par 19.3 cents a peseta)¦~.0lHni ."S-5*" 1*"-B« "S.01f5SJ*"L.15.67 15.57 13.03

"_,*-OA-> (par 10S.05 cents an escudo)JEM*.6.00 6.60 10.00-01*" . 6.00 6.50 10.25-¿îï« . 6.00 6.50 10¦¦".EEC E {par 19 3 cent(| ,_ drachma)-?;"?11""! . 3.23 3.24 5
_»_SU-;. s-25 ..*-"«hit ^ <par 28 8 cent" » marR)A*San<" .0116 .0118 .04%«ÄS1«.0116 .0.118 .04%W-CBO-gLOViOCXA (par Î0.3 cent» »
!_, '

?t$*ni . 355 3.47 1.23

bet'ahAX*¿- (Par 20.3 cents a crown)C_S.a.na ."9 -29 .66%

^_J_n<1 . 2.16 2.16 1.63^.".' . 316 3.1« 1.66
^ FAB EAST
IW- _Bhan«hai par unsettled)^LR.n<l .78.00 77.50 «Í.25'W\'i /»*'._'¦.T8*50 7800 *9-78D-W.{i*oncV'0''*" Par unsettled)«.£{?"*<¦* .68 00 61.85 60.7$
Wa»^;-«*.''5'*25 63.12% 61.00
bom fi*r 48-8 cent- * J'''**)&a<S .47.85 47.85 4$,50Í¿t,l» .«-O0 «8-00 48.75

ÍTRaÍÍ-.29.37% 39.50 26 50líílij"1**111-"8 <Pa* E68 c«'*^

&Ba .52.25 52.25 42.75Wf** .V..50 62.50 43.00
AA THE AMERICAS
«I2__2?NA <p*r.*?-,4* ceBÍ,i a P*-*»e'' Pe«*»

.tóizff >¦..¦. ...36.20 36.25 30.60Be*¿aad(Par 22**5.Cent* ° p*»*»r »*"rei*°5fiaíí"-1*4 .13 30 13.35 12.12%¦mZ .13.36 13.40 1..25*mmUmnt>9. In I_Ht Coloaui

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 19SJ, New York Tribuna ïoo.>
STOCKS

DayYear January 1 to «late
Yesterday »efe** age 1*522 19211920

Railroad atocka .... 171.900 199,100 91,300 37,781.200 31,.91,600 34.871,200Other «M-rlre. 732,700 742,000 648,300 128,469,300 79,983,200 113,285,000
All stocks. 904,600 941,100 639,800 106,830,1500 111,174,300 148,166,700

BONDS January t to dato
Yesterday Day heterm Ye«r (Ago 1922 1881

U. S. government bonds. $2,397.000 92,056,000 $2.179,000 $1,214,637,000 $1,197.039.000
Railroad bond* . 3.4S9.000 4,681,000 2.235,000 783,021,000 332,363,000
Other Wnde . «,357,000 6,686,000 3.491,000 «393,651,000 455,034,000
Ail bond». 12,403,000 12,422,000 7,906,000 2,5191,369,000 1,984,436,000

Record of Stock and Bond Averages(Copyright. »Sí, New York Tribune lne.>
STOCKS

Tetter-
¡j* day«0 Railroad stock*.WB1.10SO Industrial stocka. 96.27

60 Stacks.,. 90.20

10 Railroad bonds. 88.7010 Industrial bonds. 93.01
9 Utility bends. 893086 Beads . 60.54

ï>ay
before
81.85
96.00
90.22

Tear
nuro

62.75
60.97
61.28

BONDS

93.09
89.30
90.55

74,48
82.14
76.20
77.69

Ranee Jan. 1 to
date

High.
82.10
88.50
90.65

88.70
93.09
89.30
90.55

I.OW,
63.65
73.87
69,30

80.88
86.56
80.85
83.03

Ranee full
year 1921

Hi*n. Lou
67.35 67.4
79.13 60,3
73,38 61.0

82.12 71.0
37.68 80.4
81.05 70.1

HUh. Low. Dîv. Net
1922. 1S22. in ». Sale*«. Oven. II¡th. hew. Ctese. churo. Bid. Ask.
79% 48 . Adán» K*g» ..,. 600 78 78 77% Wer" % ?6% 77.*23 10% . Ad» Humelj. 200 21 21 21 21 -f Va 20 81
18% 9% . Ajax Btsbker. 700 11% 12% 11% 12 -f- % HH 11%% Ve . Alaska Gold Ml*.... 100 i/* y, % Ve~. % VaM 65% 4 A! Chem &D. 2200 31% 82 81 81%.. % 81% 82
110% 101 7 do pf. 100 110% 110% 110*% 110%. % 110 110%
59 37% 4 AU!» Chatmer» . 2400 58% 59 87% 68%-f % \WA 68%
110 86% 7 do pf . 300 100 100 99% »9%. '/a W/» 100
42% 29% . Ara A-r Ch,. 200 41 41 41 41 - 40 41
M 55%. d» pf . 200 70 70%. 70 70'/*+ % 8? 70"/a
49 31%. Am B Sacar... 900 47% 47% 47 47 . % 46t/a 47
4» 31% . Am Bosch Mac. 300 40 41 40 41 - 38 42
73 61 4 Am Brak» S F. 100 73 73 73 73 . 72 73
100 98% 7 do pi . 100 108% 10«% 108% 108%+ % 1°8 1°*%
61% 32'/» . Am Cm» . 3700 80«/a 61% 60% 60%-f % 60% 61
189 141 12 Am Car Se Foundry.. 400 186 186 185 185 - 183 185
.30% 19'/». Am Cot OU. 200 27 27 27 27 .. % 27 27%
17% 12 . Am Hide & Le». 100 14% 14% 14% 14%+ Vt 14% 14%
74% 68 . do pf. 700 73% 74'/a 73% 74)4+ 1% 73% 74
114% 78 7 Amice . 100 111 111 111 111 . 1% 109% 111%
95'/» 72 6 do pf . 200 92'/8 92% 92% 92'/-. We »8 83
60% 33 . Am Int Corp. 2400 33 34% 33 84 + Vt 34 34%
13% 9% . Am-La France. 200 13% Wa 13% 13%- 13 13%
60% 62 . Am Un pf. 100 68 66 58 66 - 55 56
122% 102 6 Am Locomotive. 3200 120% 121 118% 119 . 1% 119 120
47 44% 3 Am Metal Ce. 200 44% 44% 44% 44%- 44 44%
116 82 4 Am Radiator. 600 113% 113% 111 111 .3 112 113
8% 3% . Am Safety Ra-tor_ 900 7 7 6% 6%-. % 6% 7
25% 6% . Am Ship Com. 3100 1« 16 15% 15%+ % 15% 16%
67% 43% . Am Smelt . 3800 63 65% 63 64%+ % 64% 64%

102'/2 86% 7 do pf . 300 101% 102% 101% 102%+ % 101'/, 103
42% 30% 3 Am Steel Foundry... 3100 42% 42% 42 42 - 41% 42
85% 54%. Am Sugar . 1600 83% 83% 82% 83%. % 83 83%
112 84 7 do pf . 100 110 110 110 110 - 110 113

1 % . Am Sumatra Tob rts. 4400 % % % %. % . ~

124J/a 114% 9 Am Tel & Tel. 1600O 1:20 121% 119% 121%+ 1% WH 121%
3 2% . do ricts .72800 2% 3 2% 2%- 2% 2%

152% 129% 12 Am Tobacco. 700 151 161% 151 151%+ % 151 151%
150% 126 12 do B . 300 149 149% 149 149%. % 149 160
43 17%. Am W Wka pf. 300 41% 41% 41% 41%*. % 40% 41%
96% 78% 7 Am Wool . 2400 94% 94% 93 93%. % 93% 93%
37% 22%. A Wt* Ppf. 500 32 32% 32 32%. % 31% 33
20% 12%. Am Zinc & Lead.... 200 18% 18% 18 18 . % 18 18%
48% 36 . do pf . 100 47% 47% 47% 47%+ 1% 47% 48
57 47 . Anaconda . 12700 55% 66% &4% 55%+ % 66% 65%51% 29 . Ann Arbor pf. 700 52 52 60 50 . % 49% 50%57% 43 4 Aaso Dry Goods. 900 65% 56% 55% 56 + % 65% 66%
135% 99 7 Assoe OU . 200 118 116 116 116 - 116% 117
104% 91% 6 Atchtaon . 1300 103% 104 103% 103%. 1% 103% 103%
95% 85 5 do pf . 100 94 94 94 94 . % 93% 98
5% %. Atl, Birm & Atl.... 100 3 3 3 3 . % 3 3%119 83 7 Atlantic Cooat Line. 1300 117% 1l8 117% 117%. % 117 128
43% 23% . Atl, Gulf & West Ind 3700 30% 30% 28% 30 . % 29% 30%31% 16%. do pf . 700 22 22% 21% 22%+ % 22 23
2% 1% . Atlantic Fruit ctfs.. 600 2% 2% 2 2%- 22%87% 82 7 Atlantic Powder pf.. 100 87% 87% 87% 87%+ 1 87% .

33% 9% . Austin Nichols.'1600 29% 30% 29% 30%+ % 30% 303/4128 92% 7 Baldwin Locomotive. 11100 126 127% 123% 125%. % 126% 126
60% 33%. Baltimore & Ohio... 4700 69% 59% 58 58%. % 58 68/3283 284 12 Bank of Commerce.. 10 282 282 281 281 - 281 282
56% 19%. Barnsdall Corp A... 900 32% 32% 32 32 . % 32 32/a1% %. BatopUa» Mininjc.... 700 % % % %. % % %79 61 5 Bethlehem Steel. yOO 77 77 77 77 . % 77% 78/-82% 65% 5 do B . 4700 78% 79% 78% 78%+ % 78% 78*>',101 90% 7 do 7 pf. 10O 100% 100% 100% 100%. % 100 102
116% 104 8 do 8 pf. 100 114 114 114 114 - 114 114'/s9% 4% . Booth Fiah . 100 9% 9% 9% 9%. % 9 9'/j117% 100 . Bklyn Edison. 900 115% 116% 115% 115%- 115 116
29 63/4. Bklyn Rapid Trans.. 120O 25% 26% 25% 25%+ % 25% 26
24% 5% . do ctfs . 1000 20% 21% 20% 21%+ % 20% 21 *M119 70 . Bklyn Un Gas. 400 116 118 116. 118 + 1% 117 118
36% 19% . Brit Emp Steel 2d pf 300 35% 35% 35% 35%. 1% 35 36
61 42 . Brown Shoe ...._ 600 69% 59% ÍS8 69%+ % 68% 69^139% 116 8 Burns Bros A. 2900 135% 135% 132 134%. 1% 134% 134)/51% 28% 2 do B . 900 48% 48% 47% 48%. % 48% 48'/33% 20% Butte & Sup Copper. 160O 30% 31% 30% 30%+ % 30% 31
8% 5% . Butte Cop & Zinc... 2CO 7 7 7 7 - 7 7'/34 18 . Butterick . 1400 20% 22% 20% 20%+ % 20% 21
11% 5% . Cal Lead & Zinc... 700 8% 8% 0% 8%- 8% 8*y,83% 68 6 Cal Packinr. 100 82 82 82 82 - 81% 82'/71% 43%. Cal Petrol .,.,. 400 61% 62 61% 61%. % 61 61-*147% 119% 10 Can Pacinc .'.. 1300 146% 146% 145% 145%. 1% 145% 146
44 40 3 Case Mach . . 42% 42% 42 42 - 41% 42
9% 3 . Case Plow . 500 6% 6% 6% 6%- 6% 7
42% 29%. Central Leather. 8800 41% 42% 41% 41%+ % 41% 41V78 63% . do pf . 1600 76 78 76 76%+ % 76% 77}46% 32%. Cerro do Pasco. 2<3CO 39% 41% 39% 40%+ % 40% 40}.79% 47% 6 Chandler Motors_ 4000 60% 61% 60 60?-a+ % 60% 8179 54 4 Chesapeake & Ohio. 1000 76% 77% 76% 763/4. % 763,4 76T-1234 1% . Chic ¦& Alton. 1060O 10% 10% 8% 9 .1% 8% 9'/20% 3% . do pf . 4100 17 17 15 10.3 15% 16}43% 12%. Chic & East Illinois. 2300 40% 41 40% 40%. % 40% 4164% 31%. do pf . 2O0 62% 63 62% 63 + % 62% 6410% 5% . Chic Great Western. 700 9 «*.% 9 9%+ % 8% 924% 14%. do pf . 500 22 22 21% 21%. 1% 21% 2236% 16%. Chic, Mi! & St Paul. 4500 35% 35% 34 35%. 1% 36 38'/65 29 . do pf . 1600 53% 53% 52% 53%+ % 52% 5392 59 5 Chic & Northwestern 3200 90% 90% 88% 89 . 1% 88% 89125 100 7 do pf . 100 122% 122% 122% 122%+ % 121 12476 59 4 Chic Pneu Tool. 200 75 75 75 76 + % 74% 7548% 30% . Chic, Rock Isl & Pac 1600 45 45% 44% 44%. % 44% 44?S8% 83% 7 do 7% pf. 300 66% 96% 96% 96%. 1% 97 98103 78% 5 Chic, St Paul, M & O 200 79 79% 78% 79%+ 1% 77% 78J.23% 15% . Chile Copper .. 9000 223/4 23% 22% 23 + % 22% 2333% 25% . Chino Copper . 1300 30% 31% 30% 31 + % 30% 3163 43 . Cluttt-Peabody. 2600 61 63 61 62%+ 1% 61 6374% 41 4 Coca-Cola . 2100 72% 72% #72% 72%+ % 72% 72)37 24 . Colorado Fuel & Iron 400 32% 33 32% 32%+ % 32 331023/4 643/8 6 Colorado Gas & Elec. 4100 102 102% 100% 102 . % 101% 10253% 38 3 Colorado & Southern 200 49% 49% 49% 49%. 48% 4962% 55 4 do 1st pf., 200 62 62 62 62 - 62 635% 1% . Columbia Graph. 600 4 4 3% 3%. 3% 421 5 . do pf . 100 15% 15% 16% 16%. % 15% 15>79% 55% 4 Comp Tab Rec. 300 69% 69% 69% 69%. 1 69 693393/4 18% . Consol Cigar. 300 39% 39% 38 38%. % 33 38«72% 47 7 do pf . 600 75 76% 75 76%- 67 75131% 85 7 Consol Gas .22100 129% 131% 128 131 + 2% 130% 13115% 9 . Consol Textile . 2100 10 10 10 10 + % 9% 1081 45%. Continental Can .... 2100 78% 81 78% 81 +2% 80% 81'120% 91% 4 Corn Products . 2000 117% 118% 117% 117%. % 1173/4 11s'119% 111 7 do pf . 300 119% 119% 119% 119%. % 118 12053% 31% 2% Cosdcn & Co. 10800 47% 48 47 47%+ % 47% 47t97% 93% 6 do pf . 100 95 05 95 96 -**-~ 94% 95196% 623/4 4 Crucible Steel . 16200 93% 96% 93% 95 +1% 95 95Í10% «*% . Cuba Cane Sugar... 1000 13% 13% 13% 13%. % 13% 14'41% 15%. do pf . 1100 36 36 35% 30 + % 36% 36*28 14%. Cuban-Amer Suirar.. 6200 24% 25% 24% 25%+ % 25% 25'05% 78% . do pf. 100 93% 93% 93% 93%- 92 94'65% 43 4 Davidson Chcm . 700 52% 52% 62 62 + % 61% 6324% 15% 2.36 Do Beers Co. 1200 21% 22 21% 21%. % 21% 21*130% 10G3/4 9 Delaware & Hudson. 100 129% 129% 129% 129%+ % 129 129*133% 110% 6 Del, Lack & Western 10*0 132 132 132 132 . % 132% 1323111% 100% 8 Detroit Edison . 700 111% 111% 111% 111%+ % 111 111-86% 57% 8 Detroit Un R R. 100 66 66 6U 66 - 66 .

39% 18% 1 Dome Mines -... 1100 37% 37% 37 ?7%. % 37% 3986 80 6 Du Pont de Nem deb 100 84% 84% 84% 84%- 84 85
¡33 70 5 Eastman Kodak _ 4300 80 83 80 82%+ 2% 82% 82*
49% 20% 3 Electric Stor Battery 300 47% 47% 47% 47%. % 47% 48
23% 16%. Elk Horn Coal. 500 22% 22% 21 81 .1% 21% 21!
87% 76% 5 Endicott-Johnson ... 1800 86% 86% 85% 85%- 85% 86
183/4 7 . Erie . 2600 18 18 17% 17%. % 17% 17
28% 11%. do 1st pf. 2100 273/4 27% 26% 27 . % 26% 27
20% 7% . do 2d pf. 200 ,19% 19% 19% 19%- 19% 19
92% 75% 8 Famous Players _ 5800 90% 92% 90% 92 + 1% 91% 92
100% 91% 8 do pf . 800 100 100% 100 100%+ % 100 101
56% 37 5 Fed Min & Smelt pf. 100 53% 63% 53 63 . % 63 53
103% 76% 8 Fisher Body Ohio pf. 200 90% 90% 90% 00%. % 90 80
19% 11%. Fisk Rubber Tire... 200 12% 12% 12% 12%. % 12% 12
26% 12% . Freeport Texas . 500 22% 23 22% 23 + % 22% 23
67% 45% 3 Gen Amer Tank_ 200 60 60 60 ' 60 .2 60 62
102% 96% 7 do pf . 100 102% 102% 102% 102%+ % 102 103
73% 55% . Gen Asphalt. 4600 67% 67% 66% 67 . % 66% 67
79% 65 6 Gen Cigar . 100 7834 783/4 78?4 78%+ % 78 78

188 136 8 Gen Electric. 300 184 184 184 184 . 2% 184 18S
15% 8% . Gen Motors. 9700 13% 13% -13% 13%. % 13% 13
84 67% 6 do 6% deb. 600 81 81 81 81 . % 81 81
18% 13%. Gliddén Co . 100 15 15 15 15 ., % 15 16
91 86% 7 Goodrich, B F, pf... 200 87 87 87 87 + % 85 88
35 25 . Granny Mining . 2300 32% 33% 32% 32%+ % 32% 32
197/8 12 _ Gray & Davis. 400 15% 15% 15 15 . % 14% 15
95% 70-4 7 Great Northern pf.. 6200 94% 94% 93 93%. % 93% 94
45% 31% 4 Gt North Ose snbs.. 2100 42% 42% 41% 41%. % 41% 41
34% 2534. Greene Can Copper.. 100 32% 32% 32% 32%. % 31% 33
14% 6% . Guantanamo Sugar. - 200 12% 12% 12% 12%. % 12% 12
90¡/a 44%. Gulf State Steel. 2800 82% 84% 82% 83 - 8*3% 83
3*7 % _ Ha'shaw El. 300 2% 2% 2 2 . % 1% 2
24 19% 2 Hudson Mot. 1100 21% 21% 21 21%+ % 21 21
103 80% 7 Hartman Creek . 700 85% 86% 83% 83%. 3% 85% 86
85 70 . Houston OU ........ 900 70% 8034 78% 79»4+ % 79% 8C
21% 10% 1 Hupp Mot . 600 18% 18% 18 18 . % 17% 18
14% 3% . Hydraulic Steel. 280Q 9% 9% 9 »%. % 9 «

113 97% 7 Illinois Central. 100 111% 111% 111% 111%. % 112% 113
4% 3% . Indiahoma Bef . 100 3% 3% 3% 3%- 3% 3
11% 5% . Indian Ref . 100 8 .8 8 8 - 8 8
45 37%. Inspiration Copper .. 1400 41% 42% 41% 41%. % 4134 42
5 1 . Intbor-Con . 1100 1% 1% 1% 1%. % 1% 1
12% 3% . do pf. 200 4% 4% 4% 4%. % 4 4
30% 28% .. Int Rapid Trans w I. 100 31 81 31 31 . 1% 31 32
38% 26 2% Int Cement. 100 33% 33% 33% 33%. % 33% 34
115% 79% 5 Inf Harr Co. 900 111 111 110% 110%. % 110% 111
27% 13%. Int Mere Marine.... 3200 14 15% 14 16%+ 1 16 1Í
«7% 62% 6 do pf . 12200 56% 67 54% 57 + 1% 56% 67
28% 20% 2 Int Combustion . 15000 27% 28% 27% 27%+ % 27% 27
2634 22% . Int Great North. 8«0 24% 24% 24 24 . ft 23% 2*<
19% 11%. Int Nickel . 2100 18 18 17% 17%. % 17% 1Í
69% 43% . Int Paper. 3600 56% 58 57% 66%. % 6*534 6«
75 59 8 1 P* pf stamped. 100 75% 75% 75% 76%+ % 74 71
20% 12%. Invincible Oil. 6200 14% 15% 14% 14%+ % 14% V
3534 24 . Iron Prod . 2300 32% 34 32% 33%. 1 83% 35
* <%. island OU . «100 % Ye * % *»)-"*- %

Hi-rh. Low. DtT,K«t1022. 1022. la I. Sales. Open. Hl.h. Low. Close, chg«. Bid. Ask.82ft 10 . J»wel Tea . BOO 18 18 18 18 . ft 18 18ft47 34ft . Jone» Tea . 1600 45 46*/c 46 45%+ "4 45ft 45%301/4 22 -r Kanaan City Southern 800 28 26 25% 25%. % 25% 267ft 3Ç4 . Kansas-Gulf Co. 600 4**', 5 4ft 4ft. 'A 4% 4ft48% 34 . Kayser, J. 1000 44 44ft 44 44ft. 34 44ft 44i/2108ft 84 8 do pf . 300 104 105 104 105+1 102ft 10563% 34(4 4 Kelly SprlnarAeld.... 1500 43 44 -43 43%+ % 43% 43%«11 «1 6 Kaiser Wheel . 10O 95 »5 05 95 + ft
'

94ft 60108 90ft 7 do pf . 100 102 102 102 102+2 102 10530% 26ft . Kennaeott Copper... 11300 37«Va 37ft 36% 37 . ft 37 37ft»4% 8 . Keystone Tire . 1300 8ft 9 8% 6%- 8% 8ft174 110 7 Kresge, 8 8. 20O 166 168 165 165 .1 164ft 106ft81% 44 7 Lack»wanna Steel... 2300 80ft 80% 79% 80- 80 80ft02 43 .. Laclede (Ja.. 600 91 93ft 91 92 - 91 9335ft 26% St Leo Rubber & Tire.. 900 27% 27% 26ft 27 + % 26ft 27ft70% 66% 3ft Lehlgh Valley. 1600 68% 68% 68ft 68ft. ft 68% 68%106 150 12 Liggett è M Tob pf B 100 191ft 191ft 191ft 191ft+ 1ft 101 19800% 62% 3ft Lima Locomotive- 90O 60ft 62ft 60ft 61ft+ 2ft 61ft *>1ft11»ft 98 7 do pf . 200 110ft 119ft 119ft 119ft. % 119 .18% 11 . Loew's, lite. 4600 18ft 18ft 18 18 . ft 18 18ft14ft 8 1 Loft Candy. 100 12ft 12ft 12ft 12ft- 12ft 12%87ft 36 . Looee-Wiles Biscuit.. 900 47 48ft 47 48ft+ 3ft 48 49171 147ft 12 Lorillard, P. 600 168% 171 168% 171 + 4ft 170 174138ft 108 7 Louisville _t Nashville 100 137ft 138ft 137ft 137%+ % 137 13869 67 4 Mackay Cos pf. 300 67 67 87 67 ..¦ - 66 67ft21% 13ft 1 Mclntyr* . 1000 19ft 19% 19 19 . ft 19% 19ft60 25ft . Mack Truck. 300 66 58 56 56 + ft 58 5790 68ft 7 do 1st pf. 100 89ft 89ft 89 89ft+ ft 89 89ft83ft 54 7 do pf . 100 82 82 82 82 . ft 81% 82ft39% 15ft. Malllnson . 13000 30ft 39% 38ft 39ft- 39% 39ft52 30ft . Manatí Sugar . 100 46 45 45 45 - 44 4565ft 35 7 Manhattan El . 2100 54 64ft 53ft 53ft+ ft 62 56I» 44 7 do ctfs . 4800 62ft 63 61 B1ft. ft 61 61ft43ft 32 2 Manhattan Shirt_ 1000 40 40 39ft 39ft.-. 39ft 38ft11 3 . Market St Ry. 200 8 8 8 8 - 7% 8ft8*" 83 6 do priorpf. 100 63% 63% 63% 63%- ft 63 6432 6% . do 2d pf. 200 22ft 22ft 22 22.1 21ft 2346% 22% 4 Mailand OH. 2100 42ft 42ft 41ft 41ft. ft 41ft 4236ft 30ft 2 Martin Parry . 1400 30ft 32 30ft 30ft+ % 30% 31ft49ft 22 . Math Alkali Works.. 1000 48 48 48 48 . % 48 48ft25ft .11 . Maxwell Motors B.. 300 18% 18% 18% 18*4- 19 19ft204ft 106% 12 Mex Petrol .«6400 183 186ft 181ft 182ft. ft 182ft 18397 79% 8 do pf . 200 97 97 97 97 + ft 96 9734ft 19 6 Mex Seaboard Oil- 9800 19% 20 19 20 - 19ft 19ft32ft 16 6 do ctfs. 3200 1634 17 16ft 17 - 16% 1731% 25% 2 Miami Copper. 1100 30 30ft 29ft 30ft- 30 30*/*.16 11% 1.20 Middle State* Oil.... 2400 13% 13% 13ft 13ft. ft 13% 13«/,45ft 27ft. Midvale Steel ....... 5300 35ft 36ft 36ft 35%. ft 35% 35%14ft 5 . Minn & 8t LouU- 800 10ft 11ft 10ft 11ft. ft 11 11ft71 65 4 Minn, Bt P & S S M 100 71 71 71 71+1 69ft 7114 %. Mo, Ksn & Tex. 200 13ft 13ft 13ft 13ft- 13' 1425ft 16 . Mo Pacific. 3700 24ft 24ft 23% 23%. ft 23% 233461% 48ft. do pf . 5500 61% 61% 60 60ft. % 60 60ft11ft 10ft. Motherlode Mln .... 550C 11ft 11ft 11 n«/4- 11(/ afâ25% 12 . MontBomery Ward .. 10000 23ft 24ft 23ft 23ft+ ft 23ft 23*J*q19% 7ft. M K . T nw. 6100 19ft 19% 19ft 19%34 ft 191/, -¡oft47% 24ft. do pf new. 5<500 46 47% 46 46%+ ft 46% 4714 13ft. Moon Motera. 1100 13% 13% 13ft 13ft. ft -_ .21ft 1C% . Nat Acme -,- 200 16ft 16ft 16ft 16ft. ft 16 17167 123ft 7 Nat Biscuit. 300 154 184 154 154 + 1 153 15459% 3034. Nat En & Stp. 1400 59% 59ft Q8ft 58ft + % 58% 68ft107ft 85 « Nat Lead . 5000 107ft 107ft 107ft 107ft+ 2% 107ft 1073,47ft 3 . N R K Mex 2 pf. 1300 4% 5 «t% 4%- 4 47Í"19ft 13ft. Nev Con Copper..... 600 17ft 17% 17ft 17ft+ 34 17ft 17ft73% 64ft 6 N O, Tex & Mex.... 300 71 71% 71 71%- 70ft 71100% 72% 5 N V Central. 3600 98% 98ft 08 98' . % 68' 98*v.91 51% 5 N Y, C ft StL. 100 86 86 86 86 . 1 86 87100 72 5 do 1st pf. 100 100 100 100 100 . ft 99 10146 28 2ft N Y Dock. 100 38 38 38 38 . ft 36ft 3868ft 63ft 6 do pf . 100 59 59 59 59 . 1ft 58% 61S5ft 12%. N Y, N H & H. «600 32% 32% 31% 32 . ft 31ft 3230ft 19% 2 N Y, On 4 W. 800 27% 27ft 27% 27ft- 27ft 27ft22ft 8% . Norf South. 100 19ft 19ft 19ft 191ft«- 19 21119ft 96ft 7 Nor & West. 400 118ft 118ft 117% 117%. % 117ft 11887 44ft 8 Nor Amer . 1.6600 85 86ft 84ft 86%+ % 86ft 863/47 38 3 do pf ... 100 48 46 46 46 - 45 4620 Sft . do rU .».. 1600 20 20 20 20 - 20 2190% 73ft 7 Nor Pacific. 10400 89% 90 88 88ft. 1ft 88ft 88*38 20%. No Sco Steel. 200 38 38 36 36.2 35ft 3814ft 8 . Ohio Body Blower... 6C0 6ft 6% 6ft 6ft- 6ft 63/4% 2ft. Okta Prod & Ref.... 700 2ft 3ft 2% 2ft+ ft 2% fy21ft 12%. Orphcum Circuit ... 1800 20ft 21 20ft 21 + ft 2C% 21164ft 118 8 Otis Elevator . 200 150ft 150ft 150 150 - 143 152103 93 7 do pf .,. 100 103 103 103 103 + 3ft 10016ft 9% . Otis Steel . 100 11% 11% 11% 1l%-(- ft 11% 11?¡66ft '40ft. do pf . 100 64ft 54ft 64ft 64ft- 61 59S8ft 24ft 2 Owens Bottling Mach 100 36 36 36 36 - 36 36¡/14ft 3ft . Pacific Develop . 200 5 5 4% 4%. ft 4ft 43,82% 62% 5 Pacific Gob & Elec. 1900 79 80% 79 79ft. ft 79ft 79}69% 44% 3 Pacific Oil . 64000 67ft 57ft 66% 57 . % 56ft 5797% 86% 7 Pacific Tel & Tel pf. 100 90 90 90 90 - 90 90'/86ft 48ft 8 Pen-Am« Petrol . . 8200 79% 80% 7¿% 79ft- 79ft 793,82ft 44 6 do B . 2700 74ft 76ft 74ft 74ft. ft 74' 7«ti17 10ft. Parish & Bingham.. 1800 12ft 15 12ft 14%+ 1ft 14ft 14}47ft 33ft 2 Penn»ylvanis R R... 2700 47ft 47ft 46% 46%. % 46% 46''-13% 6% . Pcnn Seaboard Steel. 26700 7 8% 7 7%+ % 7ft 7*)93% 5934 6 People's Gas _. Coko 400 91 92 9 i 91ft+ ft 91ft 9226% 10%. Peoría & Bastón»... 100 23ft 23ft 23ft 23ft. % 23ft 2440% 19 . Pero Marquette . 6100 39ft 40 38ft 38ft. % 39 39",74% 50ft 6 do pf . 100 73ft 73ft 73ft 73ft. ft 72 741.92 66ft 5 Postum Cereal . 500 89ft 89ft 89 89.1 88ft 89|,111ft 105ft 8 do pf . 100 107ft 107ft 107ft 107ft- 107 108',.44ft 31ft 3 Phila Co . 1600 44 44 43% 44 - 433/4 4469ft 28ft 2 Phillips Petrol . 1000 48ft 49ft 48ft 48ft. % 48ft 48'.49ft 39ft 2 Piggly Wig Stores.. 300 42% 4234 42ft 42ft- 42ft 42*93ft 88ft 7 Phillip Jones pf_ 200 90ft 90ft 90ft 90ft+ ft 00ft 9324% 8 . Pierce Arrow . 300 11ft 12 11ft 12 + ft 117a 12^49 18ft . do pf . 900 30 30ft 30 30ft+ ft 30 30?12 7 . Pierce Oil . 400 7% 7ft 7ft 7%. ft 7ft 7¡71 . 39 . do pf _. 100 43ft 43ft 43ft 43ft. ft 43 44
68ft 68ft 5 Pittsburgh Coal _ 1400 66ft 66ft 66 66ft. 1 66 66J98 90ft 6 do pf . 100 98% 98% 08% 88%+ % 98 99
07 88 7 Pittsburgh Steel pf.. 100 97 97 07 97 + ft 96 100!41% 23 . Pitta & W Va. 2000 40ft 40ft 39ft 39ft. % 39ft 39';24% 14ft 1ft Pond Creek Coal.... 100 21ft 21ft 21ft 21ft- 21ft 21
84 63 . Pressed 8t-*el Car... 700 83ft 8334 83 83 . ft 03 84
60 24ft. Prod & Ref. 15000 43% 4434 43ft 44ft+ 2 44ft 44'
47ft 36 . do pf . 600 44 44ft 44 44ft. 1ft « 45
96% 66 6 Pub Ser Corp of N J 6200 95 96% 95 96%+ 1% 94ft 95
129ft 105ft 8 Pullman Co . 2600 127 127 125% 126 . ft 125ft 126
63ft 30% . Punta Alegre Sugar. 500 49ft 49% 49 49 . % 49 49'
38% 2634 2 Pure Oil . 6100 32ft 33% 32ft 33 + ft 33 331
113ft 94 8 Rway Steel Spring.. 100 113 113 113 113 - 113 113
19 13ft. Ray Con Copper.... 1000 16% 16% 16% 16ft+ ft 16ft 16'
82% 71ft 4 Reading . 3700 79ft 79ft 78% 78%. ft 73ft 78^
61 24ft. Reynolds Spring .... 600 30 30% 30 30ft. ft 293/4 30
42 24 - Remington Typewr.. 300 37ft 37% 37ft 37ft. ft 37 37
89 65 - do 1st pf.* «O 87 89 87 89+4 88 89
53ft 43 3 Reynolds Tob B. 9000 53ft 63ft 53 53 - 52% 53
41 25ft. Rcplogle Steel . 2O00 33ft 333/4 33 33ft+ ft 32% 33
78% 46ft- Repub Iron & Steel,. 1600 73ft 74ft 73% 74 + ft 73 73
14ft 2ft- Hep Truck. 600 3ft 3ft 3ft 3ft- ft 3ft 3
67 47ft 3.88 Royal Dutch ....... 2500 63% 54% 53ft 64 - ft 64 54
15ft 12% 1 St Jo Lead. 200 15% 15ft 15% 15ft+ ft 15% 16
32% 20%- St L, S F. 2100 30ft 30ft. 30ft 30ft. % 30% 31
68 36 . do pf. 300 66 66 54ft 54ft. 1ft 54 55
35ft 20ft- BtL&SV. 500 34% 34% 34 34 - % 33ft 34
52% 32%- dopf . 1000 B''/- 51ft -0ft 50ft- % 50ft 52
6ft 1ft- San Ce Sugar. 100 3ft 3ft 3ft 3ft~ ft 3% 3

24ft 10 - Savage ArrL. 1300 12 12 10 10ft- 1% 10ft 1
5ft 1ft- Saxon Mot. 300 3ft 3ft 3ft 3ft- 3% S
10 2%~ Seaboard A L....... 1200 7ft 7ft 7ft 7ft.- 7%
15 3ft. dopf . 1000 «/s 13ft 12ft 12ft- 1 12ft 1i
93ft 59%- Sears, Roebuck . 1100 80 90ft 90 90 - ft 90 9<

«11 9ft- SkellyQll . 2700 10ft 10ft 10ft 10ft- ft 0
23ft 10ft- Seneca Copper. 200 11% 11% 11% 11%. 11% .12/4 7ft- Shattuck . 400 8% 8% 5% 8%- 8%
96 96 7 Shell Un OH pf. 100 96 96 96 06 - 96 9<
38% 18% 2 Sinclair Con. 7600 32% 33 32ft 32%- ft 32ft 3ÍB4|/* 34ft. 81 Sh S * I... 2000 6O34 52 50% 51ft- % 51 6.
73 65 _ dopf . 2100 77ft 78 77ft 78+1 79 8(
B7ft 43 . South P R Sugar.... 200 51ft 51ft 51ft 51ft. ft 51 5
95% 78ft 6 South-M-n Pacific .... 6900 94% 94% 94 94 - % 94 9;
28% 17ft- Southern RR. «OO 27ft 27ft 26ft 27 - % 26ft 2
64% 45% . do pf . 500 63ft 63ft 62% 62%. ft 62% 6.64% 45% *erP,Mf_- .. . 200 19ft 10ft 19ft 19ft- ft 18ft 2

121 913/_ 4 SUndOI Cal. 2200 109ft 110 109ft 109%- ft 109ft 11^mfti?-%í Sand Oil NJpf...- 200*115% 116ft 115% ^ft.- 116 !*90M 68 7 Steel & Tube pf. 200 82% 82ft 82% »**£ K f& J47 24ft 2 Stewart Warner .... 2000 45% 47 45% 47 + 1ft 46 4
68% 36ft 3 Stromberg Carb. 6700 64 56% 53ft 65 + 1ft 55 5
1.9ft 79ft 10 Studeb.k.r .20200 128ft 129ft 127ft 128%+ % 128ft 12
8% 334- Submarine Boat. 300 6% 6% 6% 6%- ft 6%
«nU 43/, _ Superior Oil _... 100 6 8 6 6 - 6ft
S9ft 26 - Superior Sisal. 700 32ft 33ft 32ft 32ft- 1ft 32 3¡$J ! _ Temtor A . 100 1% 1% 1% 1^.- 1'A
52 SSft 4 Texas Gulf . 600 50ft 51 50ft 51 + ft 50ft 5
60ft 42 3 Texas Company. 6100 48ft 48% 48ft 48ft+ ft 48ft 4
S6 24 . Texas & Pacific... 3300 33ft 33% 32% 33 . % 33 3
323,4 23 1 Tex Pac Co»! & Oil. 900 25ft 25ft 25ft 25ft. ft 25ft 2
25% 14 . Third Avenus.. 1600 24ft 24ft 24 24ft+ 34 233/4 2
85% 76ft 7V Tobacco Products A. 12900 84ft 8534 84% 84ft- 84% 8
68ft 52% 7 do ctfs . 2CO 67% 57% 66 66 .1ft 56ft 5
67ft 22ft . T«, 8t L & W ctfs p. 200 64 54 64 64 - 54 5
20ft 7ft . Transcontinental OU, 3700 14% 14% 14ft 14ft*- ft 14ft 1
5Cft S2% 2 Twin City Bop Tran. 100 6234 62% 62% 62%+ 1ft 51ft E
72ft 65 6 Union Bag * Paper. 100 69ft 69ft 69ft 69ft+ ft 69 7
2-j 17ft. Union Oil . 900 1934 19-ft 19% 19%. ft 19% 1

ft ft . «"*> rlehts. 300 ft ft ft ft- ~-

161 125 10 Union Pscifle . 1800 1C0 160% 149ft 15C%. % 149% 1£
104 06 7 Union Tank. 200 103ft 104 103ft 104 +1 104 1(
41ft 26 2 United Alloy Steel.. 300 39 39 39 39 + ft 38ft 3
83 60ft. United »rug. 600 80ft 80ft 80 80 .1ft 80 I
165ft 119% 8 United Fruit. 200 151 151ft 151 151ft+ ft 151ft 1i
76% 43ft . United Retail Stores. 4800 76ft 76% 75 75 . ft 7Sft *¡
38% 16ft. U SCIP* F. 4000 36% 36ft 38% 36ft+ 1ft 35ft
76ft 50 6 do pf . 900 74 75ft 74 76ft+ ft 73ft '

10ft 2% . U S F Prod. 1000 7ft 7ft 7 7ft. % 7ft
67% S7 . U S lad Ale. 4800 66 67% 69 W + 1% .65ft (
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In Wall Street
Stromberg Dividend Prospect«

Improvement in tjie earnings of the
Stromberg Carburetor Company ho»been so substantial, tho Street heard
yesterday, that tliore «re excellent
prospects for a resumption of dividends
this fall. In the face of general selling
in tho last half hour the stock
advanced to 66% and closed the daylMi points higher at 56. According to
current gossip, tho next dividend de¬
clared may be fit th« annual rat«"- of
$6 a share. Tho last distribution to
stockholders was n quarterly disburse¬
ment of 50 cent3 n share, paid on
January 8, 1021. The company has
75,000 shares of no par value stock
outstanding. In 1020 it sold as high as
HS'/ij when Allan A. Ryan was under¬stood to have been heavily interested
in the market for the shares. For tho
first quarter of 1922 the company re¬
ported a net profit after taxes of
$30,266.

.Tel & Tel" Bights Listed
Tracing began yesterday in the

rights to subscribe to tho new $115,-
000,000 offering of American Telephone
and Telegraph stock, and the fluctua¬
tions ranged between 2Vè and 3, the
Inst transaction taking placo at 2%.
Judging from the action of the stock,
speculative opinion regarding the
effect of the new issue was revised, «s
after an early display of weakness
there was a recovery at the close to
121%. This represented a gain of more
than a point above Thursday's last
sale. The proceeds of the new issue
will be invested in construction work,
which is expected to mean that the
additional $10,000,000 required for
dividend purposes will be more than
covered by the consequent expansion
of earnings.

.Glmbel Stock To Be Listed
Application to list the shares of the

new Cimbel Brothers corporation on
the Stock Exchange will be made
shortly. Delivery of the common and
preferred, recently offered to the pub¬
lic, it was announced yesterday, will
be made August 81, when payment for
the stock is due. Business is running
so well ahead of 1921 that indications
point to tho inauguration of dividends
on tho common late .this year or the
early part of next. It is expected that
the aggregate money value of salís
for the full year 1922 will approximate
$70,000,000.

Coal and the Utilities
The prolongation of the anthracite

strike is beginning to be used in the
Street as an argument in favor of the
public utilities companies operating in
and around New York. Any great
scarcity of coal during the corning
winter, it was pointed out, would re¬
sult in the greater use of gas and elec¬
tricity for heating purposes. While
statements of '.his character were
heard around brokerage offices Consoli¬
dated Gas, Brooklyn Union (la-* and
Publio Service Corporation of Now
Jersey made new highs for the year.
In connection with the latter reports
were also current that the dividend
rate may be increased from a yearly
rate of $6 a share to $8 sooner
than expected. Directors are sched¬
uled to meet somo time in September.
Mexican Seaboard Drilling Permit*
Mexican Seaboard Oil officials have

been advised by the Tampico office
that, the Mexican government has is¬
sued to the company permits to drill
on its Grusada property in Chiapus,Isthmus of Tehuantepec. Two rigs have
been completed awaiting the permitsand drilling will be started imme¬
diately.

Republic Motor Reorganization
A plan of reorganization of the Re¬

public Motor Truck Company is being
prepared by interested bankers which
wiil wipe out the $1,500,000 bank debt
and próvido more than $1,000,000 ne»v
working capital. The plan contem¬
plates the issuance of a new security
to which present stockholders will bo
asked to subscribe. Unless this issue
is taken by the present stockholders,bankers say, the present common stock
will be wiped out. It is expected thatthe final details of the plan will have
been completed by next Monday when
it will be presented to bankers holdingthe company's obligations.

Reaction Was on Schedule
The Belling wave that hit the mar-.ket in the last hour yesterday was

according to schedule. Early in theday the word went forth that an at¬
tempt would be made to drive pricesdown, but at no time was there anystriking weak spots. The pretext usedby traders for bringing about a re-
actipn was an unconfirmed report that
the railroad brotherhoods, in view of thedeadlock existing because of the sen¬iority question, had decided to jointhe shopmen. U. S, Söeel common
did not resist the selling pressure so
much as some other issues. In the
moiftiing it reached a new high for
the year at 105VÍ, but by the closehad fallen back to 104.

Reserve Board Situation
Even granting the burden placed

upon the Executive by the railroad and
coal strikes, bankers cannot under¬stand why President Harding shouldpermit the Federal Reserve Board todrift without a chairman. There are
two vacancies on the board and either
one of the men named or a presentmember of the board must be desig¬nated as its head. Hope has practi¬cally been abandoned that Governor
W. P. G. Harding will be reappointed,but there are other men who wouldbe acceptable. The longer the presentsituation is allowed to continue, the
greater will be the chance, bankersbelfbve, that the appointment will bepolitical in character. The board was
created as a non-political organiza¬tion and so far it has been kept rea¬sonably out of politics.
'-'-.'
What's Behind

Active Stocks?
81.St. Louis-San Francisco
The St. Louis-San Francisco Rail¬

road bought under foreclosure the
properties of the St. Louis & San
Francisco Railroad six years ago.The "Frisco" operates 5,256 miles
of road through eight states, chieflyMissouri and Oklahoma. Although
a little more than one-fifth of its
freight tonnage consists of bitumi¬
nous coal, the "Frisco" ia not essen¬
tially a coaler, its revenues comingfrom a widely diversified list of
products. Since the reorganization
this system has earned its fixed
charges by a comfortable marcinand has been able to meet the in¬
terest on its adjustment and in¬
come bonds besides. In 1921 6.49
per cent was earned on the com¬
mon stock. No dividends have been
paid on the $7,585,300 of 6 per cent
non-cumulative preferred and $50,-
447,000 common stock of the new
company. Net operating income
for tho first half of 1922 totaled
$8,468,000, aa compared with $7,-
870.000 in the first six months of
1921. Tho "Frisco" has a funded
debt of $280,671,000. Road and
equipment were carried at $366,-
270,000 in the December. 81, 1921,balance sheet, and against this item
the company held a reserve of $21,-
908,000 for depreciation. There ia
a profit and loss surplus of $4,586,-
000 and an appropriated surplus of
$2,220,000. Range of common stock

¡since reorganization: High, 33% in
1920; low, 9% in 1918; yesterday'»close, 30%.

investment
Information

Questions of general interest to tn-
eettors will be answered in this col¬
umn, in whieh ease only initials will
be used. Others will be answered bymail. Address all inquiries, inelot-
ing a stamped, addressed envelope, to
Financial Editor, The Tribwne, l&eNassau Street, New York Clt¿.

Public Utility Bonds
Question ~-Will you kind!» i-dvis*-. "the

¦JJf« of utility compftni-s» ¡«.«Inn *.>->*-,>¦>-
0\..th.* ".»her grado .. thoso companieswhich do not operate railways preferred?.-*Ij. C. £3.

Answer.Bonds of the American
Telephone and Telegraph, New York
Telephone, New York Edison, Pacific
Gas and Electric, Detroit Edison,Brooklyn Edison, Duquesne Light,Montana Power and Pacific Telephoneand Telegraph companies are highgrade investments. None of these
companies is interested in street rail¬
ways.

Mexican Petroleum Speculative
Question.I have he.m following th«»took and bond market rogutarly for tholast six months, and I arn takln* this -op¬portunity to auk you far a bit of Infor¬mation. Of course, I fully refill--« thatmostly all oil ntocks, more than anythingelse, are highly speculative, and I alsoknow that this word "speculative" Justlyapplies to the stock I now h-*,ve in mind,namely, Mexican Petroleum. Mexican Pe¬

troleum at the present writing: Is r-ellln-fat 176, and while during; the early part ofJanuary tt has been down to 305%, thisIs offset, partly at least, by the fact thatdurln-r the latter part of June It climbed
t« 20-4V,, a new hljrh level for the year.This fluctuation shows concluid vely the
highly speculative quality of tho stock.
According to the Information I have, the
stock has paid $12 dividend» regularly and
without Interruption for the last, flve year»,and at tho present there Is nothing to in-
dlcato that this rate will not be continued.
If I were to purchase- M«x. Pete, at 176 I
would receive a dividend of approximately7 per cent. Here Is where the speculative
quality of the stock would be an asset to
me. If the stock dropped I would hold
on to my shares and still get n.y 13 2 a
year dividend. If It Increased I wouldhave my choice of keeping it or Btillng.
end If the advanco were big enough to Jus¬
tify my Helling I would take this course
of action. Thus, regardless of whether tho
stock went up or down, I would have a
steady Income. Of course, I. understand
that If the stock were to drop, even If tho
present high rate of dividends continued.
I would bo tho loser If I wanted to sell.
but then again the stock Is just as likely
to advance, and then I would be the win¬
ner.a matter of speculation. You are
more familiar than I regarding market
conditions, and I will bo guided by your
advice on this subject..B. Q. Q.

Answer.Your reasoning on Mexican
Petroleum as a speculative investment
all hinges on the continuance of the
present dividend rate of 12 por cent,
Tho earnings of this company have
been large, and if they should continue
undiminished we see no reason for
doubting that the dividend will be
maintained. But tho speculative char¬
acter of Mexican Petroleum is due ta
the fact that the company's interesta
are almost entirely centered in the
Mexiean fields. These fields have de-
veloped salt water in varying quanti¬
ties at times and there is an cvt-r-pres-
ent possibility of production being cur¬
tailed to the point where the 12 y>er
cent dividends could not be maintained.
It is for this reason that we must de¬
cline to make a definite recommendation
on the purchase of the stock.

Bonds for Fraternal Organisation
Question.! have the following bonds In

my possession as treasurer of a fraternal
organisation. Hwlft A- Co. gold note* 7s.
1 »25 Southwestern Hell Telephone 7s. 1926
Northern Indiana Gas and Electric Cs, 1»&7
Carolina, CütichtU Id und Ohio eq. fls, 1(13.
I>o you consider these bonds suit*'
MMtmaats fa» ti-.u kiad et »rgaaisati*»*.t
Would you suggest any changes In any of
these bonds? What would you advise as
au additional $2.000 investment 7 \V. K.

Answer -Inasmusch as these invest¬
ments are somewhat in the nature of
a trust fund we do not believe the
Northern Indiana Gas and Electric 6s
measure up to tho proper grade. The
others are suitabk'. United States
Rubber 6s, 1047, selling recently to
yield about 5.7 per cent, would be a

good ftbttitute for the Indiana bond,
Por your $2,C0t) of new capital we sug-
gest Canadian Northern 7s, 1940, yield¬
ing about 5.8 per cent, and New York
Central 5s, 2013, yielding about 62
per cent.

Buying Stocks for Rise
Question.I atn much attracted to the

probable Increase In value this fail in
A\i!s-Ohalmers common 4t>. Chandler
Motors common 6«, and American Smelting
common for a buy to hold. Wouid you
buy them by selling twenty shares of Weat-
Inghouse Manufacturing common, paying
¦I per cent; twenty shares of Pacific OH
common, paying 3 per cent; ton shares of
Pan-American Petroleum B, paying 6 per
cent? Which two uf these six stocks do
you consider the safer for a professional
or business man to hold for a slight and
reasonable advance, also for tho dividend
return?.A. O. K.

Answer.Westinghouso common is
tho least speculative of the stocks you
mention in your letter, and you cannot
exchange it for any of the others with¬
out increasing the element of risk in
your investment as a whole. The spec¬
ulative qualities of the others aro
such that in complying with your re¬
quest to mention the two that are saf¬
est for a professional or business man
to hold we wish to have it underst^.»J
that our choice is made simply by
comparison with the others on your re¬
stricted list. Wo believe that Pacific
Oil deserves tho place next to WeJt-
inghouse.

Favors Equipment Bonds
Question.I have $10,000 to invest In

absolutely safe securities paying between
5 and 6 per cent interest nnnually. Would
you kindlv advise me when to Invest? I
have been told that the list, of *'e*-ulp-
ment bonds" provided every day in The
Tribune is very safe. Is that so? Also,
will you give me your opinion of the
Tennessee Electric Power Company 7 per
cent cumulative first preferred stock' Tht>
transfer agent is the Centra! Union Tri'at
Company of New York and tho registrar
the Equitable Trust Company of New
York..-O. H. T.
Answer.We do not believe Ten¬

nessee Electric Power first preferred
is a suitable investment for a woman.
Equipment trust bonds, as a general
rule, deserve a high rating and we sug¬
gest that you include $2,000 principal
.¿mount ofMichigan Central 5s of one
of the more distant maturities among
the securities purchased with your
$10,000'. In addition to this» we would
suggest $2,000 United States Rubber 6s,
1947, yielding about 5.7 per cent; $2,000
Canadian Northern *7s, 1940. yielding
about 5.8 per cent; $2,000 New York
Edison 6->is, 1941, yielding about 5.7
per oent, and 20 shares of New York
Telephone 6-V4 per cent preferred, sell¬
ing recently to return about 6 per cent.

Illinois Central Traction
Question.An estate in which I am in¬

terested own» some Illinois Central Trac¬
tion Company 5 per cent bonds. 183J, and
I am offered some of these bonda at mar¬
ket value, or cash. In settlement of my
sharo in the estate. Which would yuu ad¬
vise mo to take ? What la the present
market value of these bonds and how do
they rank as an investment security 7.
\j. S. It.
Answei-.The Illinois Central Trac¬

tion 6 per cent bonds are a reasonably
sound investment, quoted recently 78
bid, 80 asked. If you have no securities
of your own we suggest that you take
cash and invest it in some bond or good
preferred stock more readily market¬
able than these 5 per cent bonds.

Four full columns of in»
vestment question» and an'
steers will be published in
The Tribune every Sundayand Monday, On other day§
one full column will appear,
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m.S2.-~ A"«* aZ »ranch»«

Guaranty Trust Company
of New York

Fifth Ave. «fit 44th St. 140 Broadway
Madi*on Ave. & 60th St.

B. R. T. Income Decre&ne»
The report of the Brooklyn Rapid

Transit system for July showed « net
income of $909,214, a decrease of $1,420
over that of the corresponding period
for the previous year. July gross was
$3,151,762. en increase of $105,822 over
July, 1921. Total income was listed
at $1,073,672, an increase of $22,678
over July, 1921. Surplus after charges
were $334,944, *,*. increase of $46374.

»

Paris Market Easy
PARIF, Aug. 26..Prices wer* e»«y

in the Bourse to-day. Three per cent
rentes, 59 francs 65 centimes. Es-
change on London, 58 francs *36 cen¬
times. Five per cent loan, 76 franc»
15 cer times. The dollar was quoted
at 13 francs lOtt centimes.

London Market Dull
LONDON, Aug. 26..Trading was dell

on the Stock Exchange to-day. Bar
gold wag quoted at 92s 2d; money was
loaned at 14» per cent. Discount rates
were i Short and three-month bills.
2 7-17'ä'2*V4 per cent

Consols for money were quoted at
57%, British 5 per cent loan at 100 nodBritish 4>-i per cent loan a? 97 4.
Closing stock quotations w*rr:

Atchlaon.103*4 M K A T .11
M% N Y r-întjH *
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M ian Pac. HIV» Herí * Watn
¦' * O . 75 S'Ont A W-rtn.
r*h¡» On w. I »-»nns-'ivknia.. 4«%St Paul . S»1i,R-*adl*-ir WUnV A Rio O t» Sou Ry. |t%¦rie .ni» «ou pa«. ti-do 1st pf. J7-W l'nlon Ptc I MUrand Trk % V H RImI.ICI111 Cea« ... IM l>. B»»*î» 11l-oulavllle.lit -Rand Min»« (

Bid and Asked
luïlowing are the closing bid c*n*t

ssked quotations of storks listed on
the Stock Exchange m which their«
«rere no transactions yesterday:

»td Art«! ] -ftt-l Aetaar*.Ad Buroely pr 51 5» list reget M% îTWAir Kr.iurtian. M »S ! Se pr ... »s inAI«* Junosu... 1*4 IStlW s-i!t .8*4 .

Alb a ttt tow» «"Vnu-al .

Alln West ¡0«*A . Jamal Tea pr MAll Am CabJa.SU 137 J,,i * E-wc. U<4
«.'.*4

Alll Rr»!ty 31
Amal Kugar TO 80
Am Rnk Note 19 Í4

dr. pr .... MM 55
Am Beet H pr Tí 80
Am ("an pr. lt>8% 110*4 Ink 4 O M

Jon«» T»a 4:.û
tcrnêu pr er
K City So w Uli I»
Kelll- Bpe pr 84
Keif*» Wb *r.;oi
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t.or'.Uard p
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ÎÏ-V j;»»!«"»" i*

S F prlSt
Am nii-ir f"4 !'»
do pr . 39*4 33

Am Coal fil .

Am 0« 0 pr. Sí'-*» N
Am Kxpre-u...US 1ST
Am Ui*.»w-J S* 35-4
At-.i Uta» pr ntm 128
Am Malt A O 3 S ,U5.' J,^?,,-»*'»Am Sib nit' 1C0 **-* B,»eui-
Atu Snuff .,..14« 1*4*
do pr _ PI 1«V

Am St Fy pr.lOS 1-»S
Am Sum T. *«*-» Ï*

¦I» pr . 81
Am Tel A 0
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Mir Pugar pr T?
Mant-at }Vi-h

IS»
IS*
II«
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IM
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A To pr now Î03V4 164H j;"-**"", ",-""n,Ä..Am W "AT.... IR I**« J *:i csí'.'- Pr.10*
rto 7 pc pr 87 If» M,r -1 K" !;r ;Am Wh pr... «S 1*9 Mu B*»k»»5l- -4

Am Wool pr.l07Hie9 Uax Unor dl .

Are Z A L. !» IfH ''" l«t pr rt S .

rto jir . 4*14 4S do id pr et 1
Ann Arbor !T\4 lSVi M»7 l'e St pr 10»** Hl
Art Mete'.s 14"i . .»es ftt pr M »f
A.*»«« RI Co 1-4 ¡< Mich I>r,tr«l î*5 SU
A H (3 lit K tt PS MSl'ASS« pr SJ «9
do ¡d pr *l*4 86 lo i»'i lln-x. 8.1 *.)

Atlaattc Krult. 2H î\ M K A T pr ¡o 1*
Atlantic Pel.. 2S îiVtj'.M,«r.t Power. ?S*4 73%Atl-uiUe Ref..»»S 19ÎS do pr ..1(W 111
do pr .lin H« ;M->rrt» A la. Tf 8t

atlas PoeximT,IM Ht |Mulltiia By pr T«
Ar!a« Taris 16 16*4.'N«»h * Chat 10»
Atta N'i-ti pr. SSV» M Sat Arm« 1«
Auto Sale« Co i% »-4!N*«t Bl» pr..l$»
do pr . » IS |N C A S pr. M'A SS

HI« Mat Con * C- SH t%
KAR pr -.4*4 M

ftiVi -VR-* ¦*' -**1 v l*
11.(1 "
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ISS
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Raid Lrtco pr.113
Il A O pr.. OS
liarnet I^ea... 69
do pr . 05

Barrudal! R... S4
lUruk Itro» .. 49

¦t. pr ...192
R^«-h Creak... IS
li Nut P pr.104
Br Emp St.. 12
do 1st pr... 70

Brown Sh pr. 9«
Kr-uiaw'.rk ... 2*4
Buff RAP. aïV»
do pr 85

Butf A Sua.. 70
do pr . 41

Bum Br» pr H*i
do prior pr.114

Iluih Term.
do pr

Caddo OU
Cal Pet pr..
<"*1 A Art«.
Can Sauthrrn
Carson HUI..
("aae J I pr

I«*
»S
«t
81
10
01 95

Pen HR N J.192 1W
Certain**»-! ... 47 U
do Ut pr... M 98

CBÎAr* pr pr «r.\4 SI
C8PM A O pr 100 IM
cectsn; ko
do pr . »7*4 1WH

H A Pitts.. 89 80
ClUftt Pea pr lOOVi 101H
C A« íd pr ST
Con Bist .... %
Com Can pr..l0SVfc
Cont tn» Co. 91*4
Crex Carpet... SS
Cru Steel pr.
Beer» Oo pr.
Bet H A Sw
Oft Mack
do pr

Diamond M
Ö S ft A kl

do pr . S
Durham H pr. TO
Kwt Kod pr. 10**4 --

Klkhorn *3 pr. 37*4 3»
Em Brant 7*4 8
do pr . S9 41

»nil John pr 115*4 114
Krt» A Pitt«.. 53*4 ~-

Pi-d M A S. 13**4 H
PUhor By pr.ll» 111
Oil Asphalt pr.100 102>4
Cíen Baking. ISO 194
d* w .180*4 108

C,. Hg pr db 101 10ÍS
Gen Motor pr. 81 SU""4

do 7 deb... »J*4 »4
cn.Uland « pr 40 »8
Oxilf M A N U 1*
do pr - 40*4 41*4

Hack Wat ..17
do pr . SS .

Rartaaa (Airp 8RH 8«
Helm» G W..108 .

do pr .107 --

311 Central 1 1 7314 7«
do pr w 1.Ï1S-4 US

Indian R*f pr. »S«*

tKTC*m, Ut. tf» 101
do td pr... M M

M N' Y Dot* pr 881 61
_ ¡V Y ll»3m .loi .

\ T I* A W. PS 13«
_ N Y Smpbldg. H 30
13 K Fallí pri pr. 187*4 »«'i

* A W pr. T0 80
18 Nor Cent 71 .-

4 Nunnally H 'S
:e «>hir féal si 8«
M ¡Orph Cire pr. e«
90 Oaivta Bot pr.104H --

PartUr Coaat. .11 11
97 do l»t pr... 88 U
119-4 «to M pr... H W
100 Pan PAR.« T

PS*4 W do pr 68 .

11 Penney J C pr.100 .

P4 Petti MulM... . 17
«S'A d» pr .. 1!»

Phil füJ*«-» .. 73*4 7«
Pitt« Coal pr. SS M
P F W A cm .

do pr .18$ .

Pltta Stoel pr M !«*0*l4
Pr 8t Car pr.Wl î»
P O 8 pc v t-S-V» IM
Rr» So« _M "»-S
My St »pr rr.t«»*4 113
Rand Mini». SI« îl«
lUa-lmg lot pr 89*4 ,«*4
do îd pr... 5S S?.*4

5« ÎRels A C«... 1.1 11
%; do lat pr... 62*4 tt%

. :n«m T îd pr 88 S»
931 Re«r» A Sar-.tl?« .3Ä iReyti »PS ... *.% «OH"*
95*4 "ftey Tob pr. .115 118
T* H D N Y S 84 H4H

Rutland K pr. 47 M
s-S S A I pr 7» 10
8 P R »u pr, M 10«
HpKr M pr 91 »S
Stand Ulli pr 93 WH
Stem B I pr. »5 100
»'»wart War 49 4-J-H,
smdebaker pr. 114*4 H*
Sup Steel pr. M ..

T A P id tr.KW 400
Tldowater Oïl 127 1»S
Tob Prod pr ios**, ior-4
TSLA W ctf» «S et
T C II; T »r. 88 .-

M

80 -.

10---4 lo«H
¦¦<% 4

M

Vnlenrcod T. 140 IM
do pr .113*4 11»

t'n Twik p»..lM il«
lu «««r 8t..I» 1
do pr .l«>8-4 U

V Bru« Ut pr 4»
V S Kxp-rne».. 7*4

Tob. 89*50 s
do pr .118*4

V Baal Ut pr S«
Va I C A C &S
du pr 77

V« » A P pr 4»
WfAwh pr B. îl
Wisafs* M pr. 75
WBaon Co pr. W
Woolwonh ...180
do pr .lit

m
M
81

M
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tnt AjTt pr.. 88% SïHlW P A M pr A 8«*4 SAHtel H*r »r..ilî . «to pr B..., 73 7«
.' ¦¦» ¦¦

The Dollar in Foreign Exchange
{Co-ttîm-r-d from Flrat ColtimD)

périt (par Si 86 a round)
Chi*cka . «.05 4.05 l.îl

ECUAPOR (par 48.80 cent» a aucr«)Check» .ÎS.Î5 23.« -JS.Î5
.CHI1.E3 (par 36 & cent* a pe»o).Clxjirîta .14.35 14.1$ Í.8TVÍURUGUAY (par 10S.43 ce»ta a p«»)Check» .»O.Sîiè »0-55 SUIS«*VïONEZUBI*A (par Î9.8 c«nts « bolivar)Checks ....11.51 11.51 16.äj

.DatMdiAn Bxehancc*.New Tork fund* t%Montreal, T-Ô4 por cant, pwralum ; MqbUreal funda lo Now York, f-(Pl par o*»t i*¿*


